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With the rapid development of domestic stock market and real estate market, the 
impact of assets price to monetary policy and real economy has been larger in recent 
years, and assets price has been one of the main transmission channels of monetary 
policy, therefore , to study the impact of monetary policy to assets price and 
transmission mechanism of domestic monetary policy through assets price, and to 
clarify whether not monetary policy can be transmitted to real economy through assets 
price channel is meaningful to improve the efficiency of domestic monetary policy 
both in theoretical and practical dimension. 
Based on the analysis of domestic and international research, this paper divided 
the transmission mechanism of assets price into two separate parts, with the first part 
about the impact of monetary policy on assets price and the second part about the 
impact of assets price fluctuation on real economy. Based on the previous theoretical 
analysis, this essay makes empirical test on the role of real estate and stock market in 
the transmission mechanism of monetary policy respectively with granger causality 
test, cointegration test and VEC, VAR model. The conclusion is that the transmission 
mechanism of domestic monetary policy through stock market doesn’t work well, 
while the transmission mechanism of domestic monetary policy through real estate 
market works fine, then this paper makes a simple analysis on the obstacles of the 
transmission mechanism of domestic monetary policy through stock market. In the 
end, this paper provide some advice about how to improve the efficiency of 
transmission mechanism of domestic monetary policy through assets price based on 
the result of the empirical test, which includes: (1)reform of interest rate, (2)improve 
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通过对美国 1989 一 2002 年数据的研究，发现美国银行的隔夜拆借利率每上涨
25 个基准点，股票价格下跌 1%，他们还发现未被预料到的货币政策变化并非通
过实际利率影响股票价格，而主要是通过影响企业的预期未来收益影响股票价




























































































































国居民的持股量计算，若标准普尔 500 指数上涨 5%，将会使居民财富增加 5780
亿美元，假设股市财富的边际消费倾向为 4%，则总的消费支出将增加 230 亿美
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